
$*5,&8/785(

� � �� /LJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���9HUVLRQ�UpYLVpH��������0DQXHO�VLPSOLILp

02'8/( $*5,&8/785(

6286�02'8/( %58/$*(�685�3/$&(�'(6�5(6,'86�$*5,&2/(6

)(8,//(�'(�&$/&8/ ���

)(8,//( ��'(��

(7$3(�� (7$3(�� (7$3(��

&XOWXUHV

�LQGLTXHU�OHV

SULQFLSDOHV

FXOWXUHV�ORFDOHV�

$

3URGXFWLRQ

DQQXHOOH

�*J�FXOWXUH�

%

5DSSRUW

UpVLGXV�SURGXLW

&

4XDQWLWp�GH

UpVLGXV

�*J�ELRPDVVH�

'

)UDFWLRQ�GH

PDWLqUH�VqFKH

(

4XDQWLWp�GH

UpVLGXV�VHFV

�*J�PV�

)

)UDFWLRQ

EU�OpH�GDQV�OHV

FKDPSV

*

)UDFWLRQ

R[\GpH

+

4XDQWLWp�WRWDOH

GH�ELRPDVVH

EU�OpH

�*J�PV�

&� ��$�[�%� (� ��&�[�'� +� ��(�[�)�[*�

7RWDO��



� $*5,&8/785(

/LJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���9HUVLRQ�UpYLVpH��������0DQXHO�VLPSOLILp ����

02'8/( $*5,&8/785(

6286�02'8/( %58/$*(�685�3/$&(�'(6�5(6,'86�$*5,&2/(6

)(8,//(�'(�&$/&8/ ���

)(8,//( ��'(��

(7$3(�� (7$3(��

,

)UDFWLRQ�GH
FDUERQH�GDQV
OHV�UpVLGXV

-

4XDQWLWp�WRWDOH
GH�FDUERQH
pPLVH

*J�&�

.

5DSSRUW
D]RWH�FDUERQH

/

4XDQWLWp�WRWDOH
G
D]RWH�UHMHWp

�*J�1�

-� ��+�[�,� /� ��-�[�.�

7RWDO��



$*5,&8/785(

� � �� /LJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���9HUVLRQ�UpYLVpH��������0DQXHO�VLPSOLILp

02'8/( $*5,&8/785(

6286�02'8/( %58/$*(�685�3/$&(�'(6�5(6,'86�$*5,&2/(6

)(8,//(�'(�&$/&8/ ���

)(8,//( ��'(��

(7$3(��

0

5DSSRUW
G
pPLVVLRQ

1

(PLVVLRQV

�*J�&�RX�*J�1�

2

&RHIILFLHQW�GH
FRQYHUVLRQ

3

(PLVVLRQV
LPSXWDEOHV�DX
EU�ODJH�VXU
SODFH�GHV
UpVLGXV
DJULFROHV

1� ��-�[�0� 3� ��1�[�2�

&+� �����

&2 �����

1� ��/�[�0� 3� ��1�[�2�

1�2 �����

12[ �����



� $*5,&8/785(

/LJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���9HUVLRQ�UpYLVpH��������0DQXHO�VLPSOLILp ����

02'8/( $*5,&8/785(

6286�02'8/( 62/6�&8/7,9(6

)(8,//(�'(�&$/&8/ ���

)(8,//( ��'(���(0,66,216�',5(&7(6�'
+(0,2;<'(�'¶$=27(
,0387$%/(6�$8;��62/6�&8/7,9(6�$�/
(;&/86,21�'(6
&8/785(6�'
+,67262/6

(7$3(�� (7$3(��

7\SH�G
DSSRUW�GH�1�DX�VRO

$
4XDQWLWp

G
DSSRUW�GH�1

�NJ�1�DQ�

%
)DFWHXU�GpPLVVLRQ
SRXU�OHV�pPLVVLRQV

GLUHFWHV
)(�

�NJ�1�2 1�NJ�1�

&
(PLVVLRQV

GLUHFWHV�GX�VRO

�*J�1�2�1�DQ�

&� ��$�[�%�[����

)HUWLOLVDQW�DUWLILFLHO��)61�

'pFKHWV�DQLPDX[��)$:�

&XOWXUHV�VDQV�IL[DWLRQ�GH�1
�)%1�

5pVLGXV�GHV�FXOWXUHV��)&5�

7RWDO



$*5,&8/785(

� � �� /LJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���9HUVLRQ�UpYLVpH��������0DQXHO�VLPSOLILp

02'8/( $*5,&8/785(

6286�02'8/( 62/6�&8/7,9(6

)(8,//(�'(�&$/&8/ ���$��6833/(0(17$,5(�

)(8,//( ��'(���$=27(�'8�)80,(5�87,/,6(

$

4XDQWLWp�WRWDOH

G
H[FUpWLRQ�G
D]RWH

�NJ�1�DQ�

%

)UDFWLRQ�G
D]RWH�EU�OpH

HQ�WDQW�TXH

FRPEXVWLEOH

�IUDFWLRQ�

&

)UDFWLRQ�G
D]RWH

GpJDJpH�ORUV�GX

SkWXUDJH

�IUDFWLRQ�

'

)UDFWLRQ�G
D]RWH

H[FUpWp�pPLV�VRXV

IRUPH�GH�12

;�

HW

1+

�

�IUDFWLRQ�

(

6RPPH

�IUDFWLRQ�

)

$]RWH�GX�IXPLHU�XWLOLVp

�FRUULJp�SRXU�OHV�pPLVVLRQV

GH�12

;�

HW�1+

�

���)

$:

�NJ�1�DQ�

)� ������%���&���'� )� ��$�[�(�

02'8/( $*5,&8/785(

6286��02'8/( 62/6�&8/7,9(6

�)(8,//(�'(�&$/&8/ ���%��6833/(0(17$,5(�

)(8,//( ��'(���$33257�'
$=27(�$�3$57,5�'(6�5(6,'86�'(�&8/785(

$

3URGXFWLRQ��GH

FXOWXUH�VDQV

IL[DWLRQ�GH��1

�NJ�ELRPDVVH

VqFKH�DQ�

%

)UDFWLRQ�G
D]RWH

GHV�FXOWXUH�VDQV

IL[DWLRQ�GH�1

�NJ�1�NJ

ELRPDVVH�VqFKH�

&

3URGXFWLRQ��GH

OpJXPHV�VHFV�HW

GH�JUDLQHV�GH

VRMD

�NJ�ELRPDVVH

VqFKH�DQ�

'

)UDFWLRQ�G
D]RWH

GDQV�OHV�FXOWXUHV

VDQV�IL[DWLRQ�GH�1

�NJ�1�NJ

ELRPDVVH�VqFKH�

(

8Q�PRLQV�OD�IUDFWLRQ�GH

UpVLGXV�GH�FXOWXUH�UHWLUpH

GX�FKDPS

�IUDFWLRQ�

)

8Q�PRLQV�OD

IUDFWLRQ�GH

UpVLGXV�GH

FXOWXUH�EU�Op

�IUDFWLRQ�

*

$SSRUW�G
D]RWH�LVVX

GHV�UpVLGXV�GH

FXOWXUHV

�NJ�1�DQ�

*� ���[��$�[�%��

&�[�'��[�(�[�)



� $*5,&8/785(

/LJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���9HUVLRQ�UpYLVpH��������0DQXHO�VLPSOLILp ����

02'8/( $*5,&8/785(

6286�02'8/( 62/6�&8/7,9(6

)(8,//(�'(
&$/&8/

���

)(8,//( ��'(���(0,66,21�',5(&7(�'(�'
+(0,2;<'(�'¶$=27(�,0387$%/(
$�/$�&8/785(�'
+,67262/6

(7$3(�� (7$3(��

'
6XSHUILFLH�GHV
VROV�RUJDQLTXHV
FXOWLYpV�)26

��KD�

(
)DFWHXU�GpPLVVLRQ
SRXU�OHV�pPLVVLRQV
GLUHFWHV�GX�VRO

)(�

�NJ�1�2 1�KD�DQ�

)
(PLVVLRQV�GLUHFWHV�j
SDUWLU�GHV�KLVWRVROV

�*J�1�2 1�DQ�

*
4XDQWLWp�WRWDOH
G¶pPLVVLRQV
GLUHFWHV�GH

1�2

�*J�

) �'�[�(�[���� *� ��&�)�>�����@

6RXV�WRWDO

02'8/( $*5,&8/785(

6286�02'8/( 62/6�&8/7,9(6

)(8,//(�'(�&$/&8/ ���

)(8,//( ��'(���(0,66,216�'
+(0,2;<'(�'¶$=27(�,668(6�'8�3$785$*(6�'(6
$1,0$8;���$,5(6�'(�3$785$*(�(7�3$''2&.

(7$3(��

6\VWqPH�GH�JHVWLRQ�GHV
GpFKHWV�DQLPDX[

��6*'$�

$

([FUpWLRQ�G
D]RWH
1H[�6*'$�

�NJ�1�DQ�

%

)DFWHXU�GpPLVVLRQ
SDU�6*'$

)(�

��NJ�1�2 1�NJ�1�

&

(PLVVLRQV�GH�1�2�LVVXHV
GX�SkWXUDJH�GHV�DQLPDX[

��*J�

&� ��$�[�%�>�����@[����

$LUHV�GH�SkWXUDJH�HW
SDGGRFN



$
*
5
,&

8
/
7
8
5
(

�
��
�

/L
JQ

HV
�G

LU
HF

WU
LF
HV

�G
X�
*
,(
&
�S
R
XU

�O
HV

�L
QY

HQ
WD
LU
HV

�Q
DW
LR
QD

X[
�G
H�
JD

]�
j�
HI
IH
W�
GH

�V
HU

UH
��
�9

HU
VL
R
Q�
Up

YL
Vp

H�
��

��
��
0
DQ

XH
O

0
2
'
8
/
(

$
*
5
,
&
8
/
7
8
5
(

6
2
8
6
�0
2
'
8
/
(

6
2
/
6
�
&
8
/
7
,
9
(
6

)
(
8
,
/
/
(
�
'
(

&
$
/
&
8
/

��
�

)
(
8
,
/
/
(

��
'
(
�
��
(
0
,
6
6
,
2
1
6
�
,
1
'
,
5
(
&
7
(
6
�
'

+
(
0
,
2
;
<
'
(
�
'
¶$
=
2
7
(
�
,
6
6
8
(
6
�
'
8
�
5
(
-
(
7
�
$
7
0
2
6
3
+
(
5
,
4
8
(
�
'
(
�
1
+
�

�
(
7
�

1
2
;

(
7
$
3
(
��

7
\S
H�
GH
�U
HM
HW

$
)H
UW
LOL
VD
QW

DU
WLI
LF
LH
O�1

DS
SO
LT
Xp
�D
X

VR
O��
1
)
(
5
7

�N
J�
1
�D
Q�

%
)U
DF
WLR
Q�
GH

IH
UW
LOL
VD
QW

DU
WLI
LF
LH
O�1

DS
SO
LT
Xp
�T
XL
�V
H

YR
OD
WLO
LV
H

)U
DF
*
$
6
)
6

�N
J�
1
�N
J�
1
�

&
4
XD
QW
LWp
�G
H�
1

DU
WLI
LF
LH
O�D
SS
OLT
Xp

DX
�V
RO
�T
XL
�V
H

YR
OD
WLO
LV
H

�N
J�
1
�N
J�
1
�

'
7
RW
DO

G

H[
FU
pW
LR
Q

SD
U�
DQ
LP
DO

G¶
pO
HY
DJ
H

1
(
;

�N
J�
1
�D
Q�

(
)U
DF
WLR
Q�
GH
�OD

TX
DQ
WLW
p�
WR
WD
OH

GH
�J
HV
WLR
Q�
1

H[
FU
pW
p�
TX
L�V
H

YR
OD
WLO
LV
H

�N
J�
1
�N
J�
1
�

)
7
RW
DO
�G

H
[F
Up
WLR
Q�
GH

1
�S
DU
�D
QL
P
DO

G¶
pO
HY
DJ
H�
TX
L�V
H

YR
OD
WLO
LV
H

�N
J�
1
�N
J�
1
�

*
)D
FW
HX
U�
G

pP

LV
VL
RQ

)(
�

��
NJ
�1

�
2

1
�N
J�
1
�

+
(P

LV
VL
RQ
V

G

Kp
P
LR
[\
GH
�G
¶D
]R
WH

�*
J�
1
�
2

1
�D
Q�

&
� 
��
$
�[
�%
�

)�
 
��
'
�[
�(
�

+
� 
��
&
��
�)
��
[�
*
�[
��

�
�

7
R
WD
O



�
$
*
5
,&

8
/
7
8
5
(

/L
JQ

HV
�G

LU
HF

WU
LF
HV

�G
X�
*
,(
&
�S
R
XU

�O
HV

�L
QY

HQ
WD
LU
HV

�Q
DW
LR
QD

X[
�G
H�
JD

]�
j�
HI
IH
W�
GH

�V
HU

UH
��
�9

HU
VL
R
Q�
Up

YL
Vp

H�
��

��
��
�0

DQ
XH

O�
VL
P
SO
LI
Lp

�
��
�

0
2
'
8
/
(

$
*
5
,
&
8
/
7
8
5
(

6
2
8
6
�0
2
'
8
/
(

6
2
/
6
�
&
8
/
7
,
9
(
6

)
(
8
,
/
/
(
�
'
(
�
&
$
/
&
8
/

��
�

)
(
8
,
/
/
(

��
'
(
�
��
(
0
,
6
6
,
2
1
6
�
,
1
'
,
5
(
&
7
(
6
�
'

+
(
0
,
2
;
<
'
(
�
'
¶$
=
2
7
(
�
,
6
6
8
(
6
�
'
(
�
/

(
3
$
1
'
$
*
(

(
7
$
3
(
�
�

(
7
$
3
(
��

(
7
$
3
(
�
�

,
8
WLO
LV
DW
LR
Q�
�G
H

IH
UW
LOL
VD
QW
�D
UW
LIL
FL
HO

1
)
(
5
7

�N
J�
1
�D
Q�

-
([
FU
pW
LR
Q�
GH
�1
�G
HV

DQ
LP
DX
[�
G¶
pO
HY
DJ
H

1
(
;

�N
J�
1
�D
Q�

.
)U
DF
WLR
Q�
GH
�1
�T
XL
�H
VW

Up
SD
QG
X

)U
DF
/
(
$
&
+

�N
J�
1
�N
J�
1
�

/
)D
FW
HX
U�
G

pP

LV
VL
RQ

)(
�

0
�(
P
LV
VL
RQ
V�
G

Kp
P
LR
[\
GH

G¶
D]
RW
H�
LV
VX
HV
�G
H

O
p
SD
QG
DJ
H

�*
J�
1
�
2

1
�D
Q�

1
4
XD
QW
LWp
�W
RW
DO
H

G

pP

LV
VL
RQ
V

LQ
GL
UH
FW
HV

G¶
Kp
P
LR
[\
GH

G¶
D]
RW
H

�*
J�
1
�
2
�D
Q�

2
4
XD
QW
LWp
�W
RW
DO
H

G¶
pP

LV
VL
RQ
V

G

Kp
P
LR
[\
GH
�G
¶D
]R
WH

�*
J�

0
� 
��
,��
�-�
�[
�.
�[
�/
�[
��
��
�

1
� 
��
+
��
�0
�>
��
��
�@

2
� 
��
*
��
�&
��
�1
�

�*
�j
�S
DU
WLU
�G
H�
OD
�IH
XL
OOH

GH
�F
DO
FX
O��
��
��

IH
XL
OOH
��
��p
WD
SH
��
��&

�j
SD
UW
LU
�G
H�
OD
�IH
XL
OOH
�G
H

FD
OF
XO
��
�
�
��I
HX
LOO
H�
��

pW
DS
H�
��
�1
�j
�S
DU
WLU
�G
H

OD
�IH
XL
OOH
�G
H�
FD
OF
XO
��
�
�
�

IH
XL
OOH
��
��p
WD
SH
��
��

7
R
WD
O


